




















WL 0DJ\DU PHJIHOHOĘMH ÄD] HOHNWURQLNXV WDQXOiV ERQ\ROXOW WDUWDOPDW IHG KLV]HQ RO\DQ
NRPSOH[IRO\DPDWRNDWWDUWDOPD]DPHO\HNHJ\UpV]WWDQXOiVLPiVUpV]WWDQtWiVLKDUPDGUpV]W
SHGLJ V]HUYH]HWLV]HUYH]pVL SUREOpPiNDW |WY|]QHN V DPHO\HN FVDN D] LQIRUPiFLyV pV
NRPPXQLNiFLyVWHFKQROyJLiNDONDOPD]iViYDOYDOyVXOKDWQDNPHJ´
$] LQIRUPiFLyV pV NRPPXQLNiFLyV WHFKQROyJLD ,.7D]RNWDWiVEDQ
HOVĘVRUEDQ D WDQXOiV D] LQIRUPiFLyV]HU]pV IRO\DPDWiQDN NLEHUQHWLNDL
UHQGV]HU pV NRPPXQLNiFLyHOPpOHWL DODSRNRQ W|UWpQĘPHJWHUYH]pVpQHN
pVPHJV]HUYH]pVpQHNRO\DQiWIRJySHGDJyJLDLVWUDWpJLiMDDPHO\EL]WRVtW
MDD]LQIRUPiFLyKDWpNRQ\HOpUKHWĘVpJpQHNEHIRJDGiViQDNpVHOVDMiWtWi
ViQDN RSWLPDOL]iOiViW D NRUV]HUĦ LQIRUPiFLyKRUGR]yN PyGV]HUHN pV
WHFKQLNDLHV]N|]|NHJ\WWHVIHOKDV]QiOiViYDO
 (/(.7521,.867$18/È6, .g51<(=(7
$] ~M WDQXOiVL IRUPiN QHP EHGLIIXQGiOWDN D KDJ\RPiQ\RV RNWDWiVL IRUPiNED KDQHP






KDQHPDNWtY ÄNRQVWUXNFLyYDO´PDJDKR]]D OpWUH $ WXGiV V]HPpO\HV pV DGDSWtY HUHGPp
Q\HVVpJHDFVHOHNYpVEHQPXWDWNR]LNPHJ$]~MWDQXOiVHOPpOHWEHQDWXGiVV]HU]pViViOWD
OiEDQ D] LVPHUHWV]HU]pV HOPpOHWYH]pUHOW D QDLY UDFLRQDOLVWD LQGXNWtYHPSLULNXV PRGHOOW
OHJDOiEELVNULWLNDLUDFLRQDOLVWDDGDSWtYHYROXFLRQLVWDUHODWLYLVWDpVV]RFLRORJLNXVV]HPOpOHW
YiOWMD IHO (QQHNPHJIHOHOĘHQ RO\DQ WDQXOiVL N|UQ\H]HWHW NHOO OpWUHKR]QL DPHO\ WiJ WHUHW
















D] HJ\HWHPHN$ V]iPRV|QiOOy WDQXOiVUDDONDOPDV RQOLQH WHFKQROyJLDNLGROJR]iVDPHO
OHWW LQQRYDWtY RNWDWyN WDQDQ\DJIHMOHV]WĘN RO\DQ PyGV]HUHNHW pV SHGDJyJLDL HV]N|]|NHW
IHMOHV]WHWWHNNLDPHO\HNMREEDQPRWLYiOMiNDKDOOJDWyNDWPLQWDWUDGLFLRQiOLVRNWDWiVpVtJ\
YLOiJV]HUWHPLOOLyNYHV]QHNUpV]WHOHDUQLQJDODS~RNWDWiVLSURJUDPRNEDQ6DMQRVD]RQEDQ
D]W LV HOPRQGKDWMXN KRJ\ D KDOOJDWyN MHOHQWĘV UpV]pQHN PLQĘVpJL NLIRJiVDL YDQQDN pV
QHPWDOiOMiNHOpJpUGHNHVQHNDWDQDQ\DJRWpVKDWpNRQ\DEEJ\DNRUODWRULHQWiOWDEESURJUD
PRNDWN|YHWHOQHN
$N|YHWNH]ĘNEHQ D]RNDWD ,.7HV]N|]|NHWPXWDWMXN EHDPHO\HNEHYH]HWpVHKR]]iMi
UXOKDWDIHQWLKDOOJDWyLLJpQ\HNNLHOpJtWpVpKH]
 :HEQDSOyN YDJ\ EORJRN .|]LVPHUW PĦIDM OHWW D] HOP~OW pYHNEHQ $ :(%
IXQNFLyYiOWiViQDNIRO\DPDWDDPLW~J\ tUKDWXQN OH KRJ\D] ÄROYDVRWW´ :HEiW










YiQRVDN YDJ\ VDMiW KDV]QiODW~DN U|YLG WHUMHGHOPĦHN /pQ\HJpEHQ NURQROyJLDL
VRUUHQGEHQIHOKHO\H]HWWV]|YHJHNHWWDUWDOPD]QDNQDSLIRQWRVViJ~HVHPpQ\HNUĘO
~MNLDGYiQ\RNUyOYDJ\PiVEORJRNUyO$EORJRNHJ\UpV]HRO\DQWXODMGRQViJRN
NDO LV UHQGHONH]LNPLQWD]pV]UHYpWHOHNYLVV]DFVDWROiVDEHpStWHWWPpGLD LOOHWYH
:HEOLQNNDSFVRODWRN$ OHJQpSV]HUĦEEEORJRNDWW|EEV]i]H]HU ROYDVyNHUHVLIHO
QDSRQWD $ EORJRN W|EEIpOH FpOUD NpV]OQHN SO V]HPpO\HV KtUHN Np]LUDWRNNDO
NDSFVRODWRVYLVV]DFVDWROiVRNFLNNHNUHUHIOHNWiOiV%UXQHUEHQD]WLVPHJ
iOODStWRWWDKRJ\D]86$EDQQDSRQWD ~MEORJRWKR]QDNOpWUH
 $V]LQNURQYLWDIyUXPRN HOHNWURQLNXVRV]WiO\WHUHP +DEiU H]HND] HV]N|]|N
PiUUpJHQPHJMHOHQWHND]DV]LQNURQYDJ\NpVOHOWHWHWWV]iPtWyJpSDODS~NRQIH
UHQFLD UHQGNtYOQDJ\QpSV]HUĦVpJHW pOYH]6ĘW HJ\HV HVHWHNEHQ H] D] HJ\HWOHQ
HV]N|] DPHO\HW RQOLQH DODS~ WDQXOiVL N|UQ\H]HWEHQ KDV]QiOQDN$] DV]LQNURQ
WHFKQROyJLDVHJtWVpJpYHOD]RNWDWypVDKDOOJDWyEiUKRONRPPXQLNiOKDWHJ\PiV
VDOD]DGRWWNXU]XVWDUWDOPiUyOYDJ\EiUPLO\HQDYDOyVYLOiJEDQIRO\yWHYpNHQ\
VpJUĘO 7RYiEEL OHKHWĘVpJHN OHKHWQHN D KHWL IyUXPRN PHJKtYRWW V]DNpUWĘNNHO
V]DNDQ\DJRN FLNNHN PHJEHV]pOpVH LOOHWYH HOĘDGiVL DQ\DJRNNDO NDSFVRODWRV
YLVV]DFVDWROiV$]DV]LQNURQ:HEDODS~NRQIHUHQFLDHV]N|]|NLGĘWĘOYDOy IJ








í 'RNXPHQWXPRN 'RNXPHQWXPRNDW OHKHW IHOW|OWHQL QHP FVDWROW iOOR
PiQ\NpQW
í hWHPH]pV ÒMIHODGDWRN W|OWKHWĘNIHOVĘWD]WLVWXGMDDSURJUDPKRJ\SpO
GiXO HJ\ GROJR]DW HOĘWW  QDSSDO DXWRPDWLNXV ILJ\HOPH]WHWpVW NOG D GLi
NRNQDN




/HDUQLQJ 0DQDJHPHQW 6\VWHP /06 pV D /HDUQLQJ &RQWHQW 0DQHJHPHQW
6\VWHP/&06$]/06WDPDJ\DUWHUPLQROyJLiEDQÄNHUHWUHQGV]HUQHN´ V]RN
WiNOHJJ\DNUDEEDQIRUGtWDQLEiUDÄNpS]pVPHQHG]VPHQWUHQGV]HU´ NLIHMH]pVSRQ
WRVDEE OHQQH H] DPRGXOXJ\DQLV D WDQDQ\DJPHJMHOHQtWpVHPHOOHWW DKDOOJDWyN
DGPLQLV]WUiFLyMipUWLVIHOHO(]D]DNRPSRQHQVDPHOO\HON|]YHWOHQONDSFVRODW
EDNHUOQHNDKDOOJDWyND]HOHDUQLQJKDV]QiODWDVRUiQ




WDWiVL WDUWDORP HOĘiOOtWiViEDQ NDS V]HUHSHW $ NpW IĘ NRPSRQHQV N|]|WW D WDQ
DQ\DJ WHUHPWLPHJDNDSFVRODWRWDPHO\HW J\DNUDQHJ\|QiOOyUpV]UHQGV]HUEHQD






LV $] LO\HQ UHQGV]HUHN N|]p WDUWR]QDN D N|YHWNH]ĘN %ODFNERDUG :HE&7
H&ROOHJH$QJHO6]DEDGRQKR]]iIpUKHWĘQ\tOWIRUUiVNyG~V]RIWYHUHNN|]pWDUWR
]LND]LJHQHOWHUMHGW0RRGOH
 .RRSHUDWtY PXQNiW HOĘVHJtWĘ HV]N|]|N 0LQG D YiOODODWL V]HNWRUEDQ PLQG D
IHOVĘRNWDWiVEDQHJ\UHQDJ\REEpUGHNOĘGpVPXWDWNR]LND]HJ\WWPĦN|GpVHQDOD
SXOy LOOHWYHDFVDSDWEDQPHJYDOyVtWDQGyIHODGDWPHJROGiVLUiQW$]RO\DQV]RIW
YHU FVRPDJRNPLQW D 3ODQ9LHZ pV 7HDP6LWH WiPRJDWMD D FVDSDWEDQ YpJ]HQGĘ
PXQNiWRO\DQ HV]N|]|NNHOPLQW DYDOyV LGHMĦEHV]pOJHWpV DSURMHNW LGĘWDUWDPD
DODWWZKLWHERDUGKDV]QiODWLUiQ\tWRWWYLWiNpVPiVHJ\WWHVPXQNiWVHUNHQWĘHV]








D] HOHDUQLQJHW IRO\WDWy WDQiURN pV KDOOJDWyN LV KDV]QiOKDWMiN KRJ\ WDQXOiVXN





















 (OHNWURQLNXV N|Q\YHN $] HN|Q\Y RO\DQDQ\DJ YDJ\ V]|YHJ DPHO\ GLJLWiOLV
IRUPiEDQMHOHQLNPHJÈOWDOiEDQYDJ\RQOLQHIRUPiEDQ YDJ\&'QpUKHWĘHO$
KDJ\RPiQ\RVWDQN|Q\YWĘOHOWpUĘHQQHPFVDND]RNWDWyGHDKDOOJDWyIHOMHJ\]pVH
LW pV pV]UHYpWHOHLW LV WDUWDOPD]KDWMD $ KDOOJDWyN NLHPHOKHWQHN HJ\HV UpV]HNHW
NpUGpVHNHW WHKHWQHN IHO HOHNWURQLNXV IHOMHJ\]pVHNHW NpV]tWKHWQHN EHpStWHWW V]L
PXOiFLyNDW YL]VJiOKDWQDN PHJ pV YiODV]ROKDWQDN RQOLQH DODS~ IHOPpUpVHNUH
YDJ\PiVYL]VJDNpUGpVHNUHLV

















KDWMiN H]W D V]DEDGRQ KR]]iIpUKHWĘSRUWiOW V]LQWHPLQGHQ WXGRPiQ\ WHUOHW YR
QDWNR]iViEDQ KWWSPHUORWRUJ







 ,QWHUQHW DODS~ YLGHyNRQIHUHQFLiN $] LQWHUQHW IHMOĘGpVH OHKHWĘYp WHV]L KRJ\
QDJ\IiMORNEDQNOGMQNYLGHyYDJ\NpSLDQ\DJRWDKiOyQ9DOyMiEDQPHJIHOHOĘ
IHOV]HUHOpV HVHWpQ LQJ\HQ OpWHVtWKHWĘ YLGHyNRQIHUHQFLD NDSFVRODW $] LQJ\HQHV
DXGLR pV YLGHy DGDWiWYLWHO PHOOHWW D] HJ\HWHPHN V]iPiUD H] D PRGHOO WRYiEEL
HOĘQ\|NHWLVMHOHQWKHW





NLIHMOHV]WpVpWDPHO\HNHOĘVHJtWLND WDQXOiVL IRO\DPDWpVD WDQXOy HOĘUHKDODGiVi
QDN pUWpNHOpVpWÈOWDOiEDQ HJ\ WHOMHVtWPpQ\pUWpNHOĘ HV]N|] YDJ\PRGXO EH YDQ
pStWYH D] RQOLQH WDQDQ\DJED YDJ\ D WDQXOiVW LUiQ\tWy UHQGV]HUEH 3O
KWWSZZZWHVWFRP
 2QOLQHKi]LIHODGDWpVRV]WiO\R]iV $]RQOLQHIHOPpUpVVHOpVYL]VJi]WDWiVVDOD
KDOOJDWyL Ki]L IHODGDWRN NLDGiVD LOOHWYH RV]WiO\]iVD V]RURVDQ |VV]HIJJ $
KWWSZZZ<RXU+RPHZRUNFRP ROGDO V]ROJiOWDWiVDL VHJtWVpJHW Q\~MWDQDN WDQi
URNQDN GLiNRNQDN pV D]RN V]OHLQHN D]iOWDO KRJ\ HJ\ DEODNRW EL]WRVtWDQDN
DPHO\EHQDGLiNWDQXOPiQ\LHOĘUHKDODGiViUyOyUDLMHOHQOpWpUĘOpVWHOMHVtWPpQ\p
UĘO DGQDN WiMpNR]WDWiVW$]RQOLQH HOOHQĘU]Ę N|Q\Y OHKHWĘYp WHV]L KRJ\ ILJ\H
OHPPHO NtVpUMpN DGLiNRNPXQNiMiW pV LGĘEHQPHJIHOHOĘ YLVV]DFVDWROiVW NDSMD
QDNDWDQiURNWyO
 2QOLQH Q\HOYWDQXOiV 7|EE RQOLQH DODS~ Q\HOYWDQXOiVW HOĘVHJtWĘ HV]N|] OpWH
]LNSOD*OREDO(QJOLVK(QJOLVKWRZQ0DQDSViJD]DQJRODOHJQpSV]HUĦEERQ
OLQH Q\HOY (ONpS]HOKHWĘ KRJ\ D N|]HO M|YĘEHQ RQOLQH DODSRQ PLQG HPEHUL
PLQG WHFKQROyJLDL VHJtWVpJ KR]]iIpUKHWĘ OHV] EiUPHO\ Q\HOY WDQXOiVD FpOMiEyO
8J\DQDNNRU D IRUGtWy HV]N|]|N HOWHUMHGpVHSO D'HMD9XD]$75,/WyO QDJ\
NXOW~UiN N|]|WWL LQWHUDNWLYLWiVW HJ\WWPĦN|GpVW pV N|]|V WHOMHVtWPpQ\HNHW IRJ
HUHGPpQ\H]QL







PHJIHOHOĘ iU pV WHUPpV]HWHVHQ D] ~MUDIHOKDV]QiOKDWyViJ -HOHQOHJ V~O\RV YLWiN
IRO\QDNDUUyOKRJ\PL WHNLQWKHWĘ WDQDQ\DJQDN pVPLO\HQKRVV]~ WDQXOiVLV]HN
YHQFLDYDJ\IRO\DPDWHOHPPLQĘVO~MUDIHOKDV]QiOKDWyWDQDQ\DJQDN
 6]LQNURQNRQIHUHQFLiNpOĘHOHDUQLQJNDSFVRODWDYDJ\DYLUWXiOLVWDQWHUHP
$] HJ\HWHPL N|UQ\H]HWEHQ H] DPyGV]HU W|EEFpOUDKDV]QiOKDWy W|EEHN N|]|WW
YHQGpJHOĘDGyNNDO IRO\WDWRWWEHV]pOJHWpVHNUHKDOOJDWyNNDOYDOyPHJEHV]pOpVHN
UH IRJDGyyUiN WDUWiViUD:HEHQ W|UWpQĘN|]YHWtWpVHNUH YLUWXiOLV WDQWHUPHN NL
DODNtWiViUDFVRSRUWpUWHNH]OHWHNUHVSHFLiOLVVHJtWVpJQ\~MWiVUD pVHJ\pQLYL]VJi]
WDWiVUD $ V]LQNURQ HV]N|]|N VRUiED WDUWR]QDN D 3RZHU3RLQW SUH]HQWiFLyN
Q\LOYiQRVpVWLWNRVEHV]pOJHWĘIyUXPRNHOHNWURQLNXVZKLWHERDUGHV]N|]|NJ\RUV
IHOPpUpVHNN|]|VDONDOPD]iVRN$QpSV]HUĦV]LQNURQRNWDWy HV]N|]|NpVV]RO








UHQGV]HUQHN D KRUGR]KDWyViJiEDQ UHMOLN %iUPLO\HQ Np]]HO tUW IHOMHJ\]pV UDM]
YDJ\OHMHJ\]HWWJRQGRODWWRYiEEtWKDWyHPDLOHQ$]HOĘUHMHO]pVHNV]HULQWUH





KRJ\ KHO\HVHQ pUWHOPH]WpN D] DGRWW yUD DQ\DJiW WRYiEEi LVPHUW WXGyVRNQDN





EHtUQi D NHUHVHWW LQIRUPiFLyW V]yEDQ N|]|OKHWL D]W D V]iPtWyJpSSHO WRYiEEi
NpUGpVHNHW WHKHWQHN IHO pV YiUKDWMiN D YiODV]DGiVW D V]iPtWyJpSWĘO $] DV]WDOL
V]iPtWyJpSHVPXQNDiOORPiVRQ NtYO H] D V]RIWYHU WHYpNHQ\HQ MiUXOKDWKR]]i D
PRELONRPPXQLNiFLyVWHFKQROyJLDSOPRELOWHOHIRQRNNp]LV]iPtWyJpSHNYDJ\
3'$NV]HPpO\LGLJLWiOLVDVV]LV]WHQVHN IHMOĘGpVpKH]
 9LVHOKHWĘ V]iPtWyJpSHN $ V]iPtWiVWHFKQLNDL HV]N|]|N PpUHWpQHN IRNR]DWRV
FV|NNHQpVHD]W LV MHOHQWLKRJ\ WHVWQN|QKRUGR]KDWyDNYDJ\]VHEEHQHOIpUQHN




DN (]HNNHO D] HV]N|]|NNHO D SURIHVV]RU OiWKDWMD D] HOĘDGiV MHJ\]HWHLW HOĘDGiV
N|]EHQ
 9H]HWpNQpONOLWHFKQROyJLD $PLQW DWDQXOiVLIRO\DPDWRNHJ\UHLQNiEEKHO\WĘO
IJJHWOHQQpYiOQDNpVHJ\UHQDJ\REEPRELOLWiVWLJpQ\HOQHN IRQWRVKRJ\D]LQ
WHUQHW HOpUKHWĘOHJ\HQDQpONOKRJ\DV]iPtWyJpSHWDYH]HWpNHVUHQGV]HUKH]NHO














 $= (/($51,1* (5ė)255È6$,
+DVRQOyDQ J\ĦMW|WWH |VV]H&XUWLV -%RQN pV V]HU]ĘWiUVD.H=KDQJ D]RNDW D]RQOLQH







WL D WDQXOQLYDOyW YDQ DNL OiWQL pV YDQQDN DNLN WHYpNHQ\VpJ ~WMiQ LOOHWYH HOPpONHGpVVHO
WDQXOQDN$]RQOLQHHUĘIRUUiVRN EĘYiODV]WpNRWNtQiOQDNPLQGHJ\LNWtSXVPHJWDOiOMDPD
JiQDNDOHJPHJIHOHOĘEEHW











$ UHQGHONH]pVUH iOOy ZHEHV LQIRUPiFLyIRUUiVRN VHJtWVpJpYHO D] RNWDWyQDN OHKHWĘVpJH





WĘYpDKDOOJDWyNV]iPiUDDNLNQHN WDQXOPiQ\R]QLXN NHOO H]HNHWPDMG HOYpJH]QLD] LQIRU
PiFLyIRUUiVRNUD pSOĘ HOĘUH PHJKDWiUR]RWW WHYpNHQ\VpJHNHW $ KDOOJDWyN V]DEDGRQ HO








5pV]EHQ KDVRQOtW D] LUiQ\tWRWW ROYDViVUD VRNNDO Q\LWRWWDEE NLPHQHWWHO$ IHOIHGH]pVHV
ROYDViVOHKHWDSUREOpPD YDJ\SURMHNWN|]SRQW~RNWDWiVUpV]H3OSV]LFKROyJLDYDJ\SHGD





























Q\ĘEDO DOVy VDUNiEDQ OiWKDWyN$]RNQDNDKDOOJDWyNQDN DNLN QHP WXGQDN MHOHQ OHQQL D]
DGRWWLGĘSRQWEDQDYLUWXiOLVyUiQQDJ\RQKDV]QRV KDD]yUDDUFKLYiOiVUDNHUO
2QOLQHZHEV]HPLQiULXP




YDOy UpV]YpWHOW$] HOĘ]ĘHNKH] KDVRQOyRNEyO DZHEV]HPLQiULXPL IRJODONR]iVRNDW LV FpO
V]HUĦDUFKLYiOQL
1\LOYiQRVVHJpGOHWHNpVYDUi]VOyN






UiVRN GLiNYLGHRDQ\DJRN HOpUKHWĘYp WpWHOH DKDOOJDWyN V]iPiUDRQOLQH V]DNpUWĘL NRP
PHQWiUUDONLHJpV]tWYH.O|QE|]LND]RQOLQHEHV]pOJHWpVHNWĘOKLV]HQQHPWDUWDOPD]NpU






V]yUD L3RGUD QRWHERRNUD YDJ\ DV]WDOL V]iPtWyJpSUH OHW|OWKHWĘ WDQDQ\DJ $] RNWDWy iOWDO








]pV PDWHPDWLNDL VWDWLV]WLNDL VWE (]W N|QQ\tWKHWL PHJ D YLGHy DODS~ PDJ\DUi]DWRN pV
EHPXWDWyNDONDOPD]iVDDKROD]RNWDWyNDSUREOpPDPHJROGiVOpSpVHLWNO|QNO|QPHJWH













6]iPRV ZHEROGDO OpWH]LN SO 3RHWVRUJ DKRO D] RNWDWyN D YHUVHNPHOOHWW WDOiOKDWQDN
yUDWHUYHNHW pOHWUDM]RNDW VWE(]HNDZHEROGDODN OHKHWĘYp WHV]LN KRJ\D]RNWDWyNPLQGHQ








LV(QQHNPHJIHOHOĘHQ OHKHWĘVpJ YDQD]RQOLQH NXU]XVRNNDONDSFVRODWRV WDUWDOPDNpV LQ
$=(/(.7521,.86 7$18/È6 (5ė)255È6$,

IRUPiFLyN WRYiEEtWiViUD D KDOOJDWyN PRELOWHOHIRQMDLUD DNLNQHN tJ\ KHO\WĘO IJJHWOHQO D
OHJ~MDEELQIRUPiFLyNNHUOKHWQHNDELUWRNXNED
$NXU]XVKR]NDSFVROyGyHPOpNH]WHWĘV]|YHJHV]HQHWHN




$ZHEHQV]iPWDODQ LQIRUPiFLyIRUUiV WDOiOKDWyDPHO\ VHJtWLDQ\HOYRNWDWiVW$]RO\DQ



















.pWVpJWHOHQ KRJ\ QDJ\RQ VRNDW WDQXOKDWQDN D KDOOJDWyN D NXU]XV WpPiMiKR] N|WKHWĘ

















QiOKDWMiN D]/06 UHQGV]HU HV]N|]HLW D] D]RQQDOL ]HQHWNOGĘ V]ROJiOWDWiVRNDW YDJ\ D]
DV]LQNURQNRQIHUHQFLDHV]N|]|NHW$]RQOLQHPHJEHV]pOpVHNWpPiMiWPHJKDWiUR]KDWMiND]
RNWDWyNGHDNiUDKDOOJDWyNLVVĘWHONpS]HOKHWĘDNHWWĘNRPELQiFLyMDLV0HJIRQWRODQGyD
KDOOJDWyN pUGHNOĘGpVLN|U V]HULQWL IHORV]WiVD KRJ\PHJHOĘ]]ND W~OViJRVDQ |VV]HWHWW Iy
UXPEHV]pOJHWpVHNNLDODNXOiViW
:HESRUWiORNPHJLVPHUpVHpVpUWpNHOpVH











QDN NRPPHQWiUMiYDO LV $] RNWDWyN D NXU]XV WpPiMiKR] N|WKHWĘ WiUODWRN NLYiODV]WiViYDO
V]tQHVHEEpWHKHWLNKDOOJDWyLNPĦYpV]HWW|UWpQHWLW|UWpQHOPLVWEWDQXOPiQ\DLW
6]HPpO\HVEORJRN
$ KDOOJDWyNDW PHJNpUKHWMN DUUD KRJ\ D NXU]XV LGHMH DODWW UHQGV]HUHVHQ NpV]tWVHQHN
EORJEHMHJ\]pVHNHWDNXU]XVKR]N|WKHWĘROYDVPiQ\DLNUDUHIOHNWiOiVFpOMiEyO0LQGHQKDOO

















KDOOJDWyLQNDW PHJNpUMN KRJ\ UHJLV]WUiOMiN PDJXNDW YDODPHO\LN KiOy]DWpStWĘ ROGDORQ pV
NpUMNPHJ ĘNHW DUUD LV KRJ\ V]HPpO\HV ROGDOXNEORJMiEDQYDJ\PiV WHUOHWpQ WHJ\HQHN
N|]]p OHJDOiEE HJ\EHMHJ\]pVW DNXU]XVVDO NDSFVRODWEDQ$ NXU]XV KDOOJDWyLQDN IHODGDWD












QXOPiQ\iW YDJ\ ~MViJFLNNpW VRN HVHWEHQ QHP pUWHQHN HJ\HW D] DEEDQ PHJIRJDOPD]RWW
iOOtWiVRNNDO $]RQEDQ DEEDQ D] HVHWEHQ KD OHKHWĘVpJHW NDSQDN DUUD KRJ\ V]HPpO\HVHQ























$] HOĘ]Ę WHYpNHQ\VpJ NLWHUMHV]WpVH FVRSRUWV]LQWUH DPHO\QHNPHJYDOyVtWiViW D OHJW|EE




]XVVRUiQ$]RQEDQHOĘtUKDWMXND]W LV KRJ\DKHWL UHQGV]HUHV IyUXPRNV]|YHJpEĘOPLQL
PXP KiQ\ GLUHNW LGp]HWHW NHOO IHOKDV]QiOQLXN D PXQNiMXN VRUiQ H]]HO |V]W|Q|]YH ĘNHW
DUUDHOROYDVViND]DUFKLYiOWIyUXPEHMHJ\]pVHNHW
2QOLQHHVHWWDQXOPiQ\RN


























HJ\ YLGHyUpV]OHWHW PDMG D KDOOJDWyQDN YiODV]ROQLD NHOO D] RNWDWy NpUGpVHLUH$ NpUGpVHN




$KRJ\DQPiUNRUiEEDQ LV HPOtWHWWND]RQOLQHP~]HXPRNpVN|Q\YWiUDNVRNIpOH Wp
PDN|UEHQ NtQiOQDN pUWpNHV YL]XiOLV WDUWDOPDW NpSHN YLGHyN DQLPiFLyN.pUMNPHJ D
KDOOJDWyLQNDW DUUD KRJ\ D NXU]XV DQ\DJiKR] NDSFVROyGyDQ NHUHVVHQHN RO\DQ RQOLQH
N|Q\YWiUDNDWpVP~]HXPRNDWDPHO\HNYL]XiOLVWDUWDOPDV]tQHVHEEpWHV]LWDQXOPiQ\DLNDW
)RJDORPWpUNpS






MiW pV QRQYHUEiOLV JHV]WXVDLW $ KDOOJDWyN EL]RQ\RV HVHWHNEHQ V]HPpO\HV YDJ\ V]DNPDL












$] RNWDWyN NLYiODV]WKDWMiN D NXU]XVKR] OHJMREEDQ N|WĘGĘ KtUHNHW pV D WDQDQ\DJED EH
iJ\D]YD LQWHUDNWtY IHODGDWRN IRUPiMiEDQ pStWKHWLN EH D NXU]XVED $] LQWHUDNWtY SRUWiORN
NLYiOyDQKDV]QiOKDWyDN D]LGHJHQQ\HOYWDQXOiVQiODJD]GDViJLLVPHUHWHNWDQtWiViQiOVWE
,QWHUDNWtYRQOLQHEHPXWDWyN
$] LQWHUQHW WHFKQLNDL IHMOĘGpVpYHO OHKHWĘYpYiOWDQDJ\IHOERQWiV~ UpV]OHWJD]GDJYLGHy































$]HOĘ]Ę WHYpNHQ\VpJKH]QDJ\RQKDVRQOyD]RQEDQ LWWQHPD] LGĘVtNDODSMiQNHUOQHN
EHPXWDWiVUD D MHOHQVpJHN KDQHP D] HVHPpQ\HN REMHNWXPRN IRJDOPDN EHPXWDWiViQDN























SRQWEyO V]RNDWODQXO~M LVPHUHWHNHW NHOO HOVDMiWtWDQL DKDOOJDWyNQDN$] RNWDWyN V]iPWDODQ
LO\HQ LQIRUPiFLyIRUUiVW WDOiOKDWQDN D ZHEHQ DPHO\HNHW YiOWR]WDWiV QpONO YDJ\ WHVWUH
V]DEYDIHOKDV]QiOKDWQDNNXU]XVDLNVRUiQ
9LUWXiOLVWHUHN
$YLUWXiOLV W~UiNPHOOHWWV]iPWDODQRO\DQZHEROGDO OpWH]LNDPHO\I|OGUDM]L KHO\HNKH]
W|UWpQHOPLHVHPpQ\HNKH]YDJ\KtUHVV]HPpO\HNKH]N|WKHWĘ%iUH]HNW|EEVpJHDN|]RNWD
WiV V]iPiUD OHWW NLIHMOHV]WYH My QpKiQ\DW KDV]QiOKDWXQN EHOĘON D IHOVĘRNWDWiVEDQ LV SO
I|OGUDM] W|UWpQHOHP VWE WiUJ\DN HVWpQ .O|Q|VHQ KDWpNRQ\ OHKHW H] D] HV]N|] KD D]




J\DNRUODWEDQ W|UWpQĘ IHOKDV]QiOiViQDN PRGHOOH]pVpUH $] ,QGLDQDL (J\HWHPHQ SpOGiXO D
WHUPpV]HWWXGRPiQ\RVWDQiUNpS]pVEHQKDV]QiOMiNDEHPXWDWyyUiNRQOLQHYLGHyLWDWDQiUMH
O|OWHNNpS]pVpUH$YLGHyNPHOOHWWDKDOOJDWyNPHJNDSMiND]DGRWWyUDyUDWHUYpWDWDQXOyN







pV D PHJILJ\HOpVHN U|J]tWpVpUH +DWpNRQ\ OHKHW D] LV DPLNRU W|EE ILOPHW KDVRQOtWWDWXQN
|VV]H D KDOOJDWyNNDO WDSDV]WDODWDLQN V]HULQW NHWWĘQpO W|EE ILOPHW HEEHQ D] HVHWEHQ QHP
pUGHPHVYiODV]WDQL
2QOLQHLQWHUDNWtYWiEOiN





VpUH D Q\HOYWDQtWiVEDQ D Q\HOYWDQL V]DEiO\RN HOVDMiWtWiViUD YDJ\ SO HJ\ SURJUDPR]iVL
Q\HOY WDQtWiVD VRUiQ D J\DNUDQ HOĘIRUGXOy KLEiN EHPXWDWiViUD $ IHOVRUROW SpOGiN PLQG
HJ\LNpEHQD]RQOLQHLQWHUDNWtYWiEODVHJtWDKDOOJDWyQDNDUpV]OHWHNUHNRQFHQWUiOQLD
2QOLQHYL]XDOL]iFLyVHV]N|]|N
$] XWyEEL pYWL]HGHNEHQ H[SRQHQFLiOLVDQ QĘWW D UiQN ]~GXOy LQIRUPiFLy PHQQ\LVpJH
DPHO\QHNHUHGPpQ\HNpSSHQD]DGDWEiQ\iV]DWLpVDGDWYL]XDOL]iFLyVHV]N|]|NLVHJ\UHQpS
V]HUĦEEHN(]HNQHND] HV]N|]|NQHNDIHODGDWD D]HOYRQW|VV]HIJJpVHNV]HPOpOWHWpVHD]



















ZHEROGDORQ |VV]HVĦUtWYH $] LO\HQ MHOOHJĦ V]ROJiOWDWiVRN Q|YHNYĘ V]iPD HOĘUHYHWtWL D
V]HPOpOWHWpVUĘODONRWRWWIRJDOPDLQN~MUDGHILQLiOiViQDNV]NVpJHVVpJpW
2QOLQHHVHPpQ\HNN|]YHWtWpVH
$] LQWHUQHW WHFKQLNDL IHMOĘGpVpQHN N|V]|QKHWĘHQ HJ\UH QDJ\REE ViYV]pOHVVpJ iOO UHQ
GHONH]pVUHD]LQIRUPiFLyWRYiEEtWiViUD(]OHKHWĘYpWHV]LKRJ\SOD]HJpV]VpJJ\WHUOH






















]HWEH KHO\H]LN D KDOOJDWyW SO W|UWpQHOPL HVHPpQ\ KHO\V]tQH YiOODODWL N|UQ\H]HW VWE$
KDOOJDWyNQDN D U|YLGHEEKRVV]DEE ILOPUpV]OHWHNKH] N|WKHWĘHQ NHOO HOĘUH PHJKDWiUR]RWW
WHYpNHQ\VpJHNHW HOYpJH]QLN SO NLYiODV]WDQL D UHQGHONH]pVUH iOOy ILOPUpV]OHWHN N|]O D]
DGRWWV]LWXiFLyEDQiOWDOXNKHO\HVQHNYpOWYiOWR]DWRWVWE
$WDQDQ\DJWDUWDOPiWiWLVPpWOĘMiWpNRN
$KRJ\DQ PiU NRUiEEDQ HPOtWHWWN D] HOHDUQLQJ NpS]pVHN VRUiQ J\DNUDQ pStWHQHN D





$] HOHDUQLQJ QpSV]HUĦYp YiOiViWyO NH]GĘGĘHQ HV pYHN YpJH V]iPRV RNWDWy pV
WDQDQ\DJIHMOHV]WĘPLQGDIHOVĘRNWDWiVEDQPLQGDYiOODODWLNpS]pVEHQKDV]QRVQDNWDOiOWDD]
RQOLQH J\DNRUODWRN DONDOPD]iViW (]HNEHQ D IHODGDWRNEDQ D KDOOJDWyQDN OHKHWĘVpJH YDQ
























(EEHQ D WHYpNHQ\VpJEHQ D KDOOJDWyN D] RNWDWy iOWDO PHJNH]GHWW W|UWpQHWHW IRO\WDWMiN
KR]]iWpYHVDMiWJRQGRODWDLNDW$W|UWpQHWHJ\DGRWWZHEROGDORQROYDVKDWypVDFVRSRUWEyO
EiUNLDNL HOOiWRJDWDZHEROGDOUDD]HOĘ]PpQ\HNHOROYDViVXWiQNLHJpV]tWKHWLD W|UWpQHWHW











$ ZHEHQ V]iPWDODQ RO\DQ ROGDOW WDOiOKDWXQN DPHO\ OHKHWĘYp WHV]L V]iPXQNUD KRJ\
ZLNLSpGLDV]HUĦHQ KHO\H]]QN HO UDMWD LQIRUPiFLyW $] HOHDUQLQJ YDJ\ EOHQGHGOHDUQLQJ











]HWW IHODGDWEyO ,O\HQ WHYpNHQ\VpJD]RQOLQHIRJDORPWiUpV IRUUiVDQ\DJJ\ĦMWHPpQ\HONp






$] RNWDWyKDOOJDWy WtSXV~ WDQXOiV PLQGLJ OpWH]QL IRJ (J\UH W|EEHW KDOOKDWXQN RO\DQ
PyGV]HUHNUĘO DPLNRU D KDOOJDWy WDQXOiVL IRO\DPDWD QLQFV LGĘK|] N|WYH $] ,%0 HJ\HV
NpS]pVHLSpOGiXO ~QPXQNiEDiJ\D]RWWNpS]pVHNDPHO\ D]WMHOHQWLKRJ\DKDOOJDWyD]DGRWW




KRJ\DNXU]XVKR] N|WKHWĘ LVPHUHWHLNHWRO\DQ W|UWpQHWHN IRUPiMiEDQPHVpOMpN HO DPHO\ D












6RN KDOOJDWy LQNiEE ÄEHSLV]NROMD´ D NH]pW PLQW YpJLJKDOOJDVVRQ HJ\ ~MDEE XQDOPDV
HOĘDGiVW1HNLNQDJ\RQKDV]QRVDNOHKHWQHND]RNDZHEROGDODNDPHO\HNPRQGMXN ĘVLDIUL





N|UOPpQ\HNHW YLUWXiOLVDQ HOpUKHWĘYp WHJ\pN D] RQOLQH WDQXOiVEDQ (QQHN D] D] HOĘQ\H























EHQQHKRJ\D] RQOLQH WXWRUiOiVpVDPHQWRUiOiVD OHJIRQWRVDEEDNN|]|WWKHO\H]NHGQHHO
7DSDV]WDODWDLQN V]HULQW H NpW WHYpNHQ\VpJ HJ\UpV]W UHQGNtYO L]JDOPDV PiVUpV]W J\DNRUL
VLNHUpOPpQ\HNKH]YH]HW1DJ\RQKDV]QRVOHKHWKDKDOOJDWyLQNNHUOQHNHEEHDNpWV]HUHS
EHKLV]HQ RO\DQ HV]N|]|NHW NHOO KDV]QiOQLXN DPHO\HNUĘO pSSHQPRVW WDQXOQDNPiVUpV]W
J\RUVDQpVUXJDOPDVDQNHOOYiODV]ROQLXNDKR]]iMXNLQWp]HWWNpUGpVHNUH
&VRSRUWRNN|]|WWLNUHDWtYHJ\WWPĦN|GpV
$  V]i]DGEDQ HOHQJHGKHWHWOHQ KRJ\ KDOOJDWyLQN NpSHVHN OHJ\HQHN Qp]ĘSRQWMXN
PHJYiOWR]WDWiViUDpVDYLUWXiOLVFVRSRUWPXQNiUDPiVKDOOJDWyNNDO$]HJ\LN LO\HQSURMHNW
VRUiQDPHULNDL LOOHWYHNRUHDLHJ\HWHPHN WXULV]WLNDV]DNRVKDOOJDWyLPĦN|GWHNHJ\WWDFpO
D] YROW KRJ\ D PiVLN HJ\HWHP KDOOJDWyLQDN iOOtWVDQDN |VV]H HJ\ WDUWDOPDV pV OiWYiQ\RV
WXULV]WLNDLSURJUDPRW
&VRSRUWRNN|]|WWLWDUWDORPHOHP]pVpVpUWpNHOpV





KDV]QRV OHKHWKDKDOOJDWyLQNDW DUUD|V]W|Q|]]NKRJ\ĘN LV NpV]tWVHQHN LO\HQKDQJDQ\D







HOHPV]HUHSHODZHEROGDORQGHDKDOOJDWyN± DNLNQHN OHKHWĘVpJNYDQD SURMHNWNDSFViQ
$=(/(.7521,.86 7$18/È6 (5ė)255È6$,

NRPPXQLNiOQL D WpPD OHJLVPHUWHEE V]DNpUWĘLYHO ± pYUĘOpYUH KDWDOPDV OHONHVHGpVVHO IHM
OHV]WLND]WWRYiEE











%RQN&XUWLV - ± =KDQJ.H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$WDQiULWHYpNHQ\VpJ,.7HOHPHL(JHU/tFHXP.LDGy
